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fisted and Unlisted
Bonds & Stocks
in the following markets:

Atlanta New Ham
Augusta New Orleans
Baltimore Milwaukee
Boston Minneapolis
Buffalo Philadelphia
Charleston Pittsburg
Chicago Savannah
Cleveland St. Louis
Cincinnati Springfield, O.
Columbus Toronto
Denver Washington
Detroit Wilmington

Havana. Cuba

jj Reached by Private Wires

A. A. Housman C&» Co.
{New York Stock Exch.
New York Cotton Exch.
New Orleans Ootton Ex.
N. Y. Coffee A Bucar Ex.
New Vork Produce Ex.
Chicago Board of Trade
Associate Member* of
Liverpool Cotton Aas'n.

20 Broad Street, New York
Telephone Rector C3M
BRANCH OFFICES

III Wert 33d Street, New York
Liberty Building, Philadelphia
Woodward Bulldlne, Washington

Amaterdam, Holland

Rock Island
An importanttransportationsystem with
excellent prospects.
Special report analyzing
company's present
status, earnings, dividendprospects, propertyholdings,per-milecapitalization,book
value of shares, together
with the market highs
and lows, etc., mailed
free on request.
Ask for H-SS5

kohler.Bremer,y&
STOCKS- BONDS*

32 Broadway? Hampton Hotel,
MEW YORK AUSANY, H lf

i

American Tel. & Tel.
Analysis covering points of
vital Interest to stockholders.

Truth A bout Motor Stocks
Reorganizations pending?
Further price cuts?
Future discussed.

« above and other features In the
"Financial Survey"
Copy free on request

Ask for H-145.

Mosher&Wallace
STOCK3.BONDS- GRAIN

JtOBSOS/New^r^Produca ExrhanAt.
\Conaol idated Stock. ExchorAi

ofNen/Vbrk.
SSBroadwoVIJOE. 42 is? Si.
shone vhjtemall u40 1 Tnoscvksssssai loiso

E. W. Bliss
Eastman Kodak
McCrory Stores
Worcester Salt
Singer Mfg.
Carbon Steel
Stone,Prosser&Doty

1152 William St., N. Y. Hanover, 773311
yyHY has no investor ever lost a

dollar of principal or interest
on any security bought of S. W.
Strnu3 & Co.? Write for our bookletC-2 and leayn the reason why.

S. W. STttAUS & CO.
Straus Building,

Fifth Avenue at 46th Street.

A BOND BARGAIN
Crew Levick Company

First Mortgage 6% Sinking
Fund Gold Bonds

Due 1931
I Yield to maturity over 8%

Descriptive circular on request.

Maguire & Burleigh
13S Broadway New York

Telephone Hector K0t3.

I Weekly Market Letter
on request

'VV1U/WkVVU0ESTABY.I3HED1005
Members NY Curb Market; Assn.

25 BROAD ST,
~

NEW YORK#
Telephone Itrood 717t

West Shore 4s 2361
Registered

Morris& Essex 3^8 2000
Registered

Wolff & Stanley
Tel. Reetor 2920. 72 Trinity Pl._

j UNITED STATES
~

RUBBER
Great Industry in itself.
Analyzed from business
side with market comment.
Atk /or < MARKET
copy D-104 OPINION

R. H. MacMASTERS & CO.
Mimhrt C»nfltd*t»d St*k £xthan(t / N. Y»
82-84 Brand St. New York
Phtnti limit <jj$o. P.ntirt Flrit Flnr

Offices in eight cities direct wires

I /Irving National
Bank

' U CLINTON GILBERT
| 2 Will Street, N. Y. Tel. Rertnr
J===Mark A. Noble Tlirmlora C. Coriele

NOBLE & CORWIN
13 Broad St. N>w York

BANK, TRUST, INSURANCE
AND INDUSTRIAL STOCKS
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LABOR BLAMED FOR
POOR RAIL SERYICE

Permanent Relief Must Come
Through Lower Cost, Says
Dice in Reading Report.

Permanent relief for the transportationsituation undoubtedly must come

through a general and reasonable loweringof railroad labor casta, declared A.
T. Dice, president of the Philadelphia
and Reading, In the report of that companyfor 1920, Issued yesterday. Mr.
Dice said that Respite the Increased
freight and passenger rates granted last
summer excessive labor costs made it
practically Impossible to ea*n operating
expenses.
"When this railroad was taken over

by the United StateB Railroad Admlnls-
ii aiiuu lur upciauuu un UCL o i,

1917," Mr. Dice told the company's
stockholders. In his report, "there were
28,303 employees who received a total
compensation of $2,513,861.26 for December,1917. When your railroad was
returned to the corporation on February29, 1920, the number of employees
had Increased to 83,557, with a total
compensation for the month of February,1920, of $4,827,659.

"It will be noted that from December,
1917, to December, 1920, there was an
Increase of 6,191 In the number of employees,or 21.8 per cent During the
period the compensation paid Increased
from $2,513,361 to $5,494,131, or 118.6
per cent."
The company's corporate account for

1920 shows net Income, after taxes and
fixed charges, of $9,010,790, against
$8,460,762 in 1919. The main Items of the
corporate Income statement follow:

1020. 1919.
Total compensation
and operating Income$15,298,769 $16,009,825

N o n-o per atlng Income 216,152 842,066
Gross Income 15,514,921 16,351,891
Interest, rents, 4c... 9,040,059 9,711,539
Taxes 590,000 1,089,515
Net Income 9,010,790 8,460,702
Without Federal compensation for

two months and the Government guarantyfor six months ended on August 31,
the Philadelphia and Reading In 1920
would have earned a net opsratlng
deficit of $655,107 out of gross operating
revenues 01 100, against
In net operating Income saved out of
$72,871,823 In gross receipts In 1919.
Mr. Dice said that the company's

funded Indebtedness decreased $156,086 in
1920. The road's physical valuation continuedduring the year at a cost of
$90,527, bringing Its total expenditures
for that purpose to $423,973.

GILT,TT,AND OIL BECEIVEBS.
Company Consents to Action In

Delaware Court.

Wilmington, Del., July 7..John J.
Satterthwalt of this city and P. J.
Hurley of Tulsa, Okla., were appointed
receivers of the GiUlland OH Company
by Judge Hugh M. Morris In Federal
District Court to-day.
The company, a Delaware corporation

operating In the Southwestern oil fields,
appeared in^pourt and consented to the
appointment in advance of the hearing
set for July 12.
The plaintiffs are the Liberty Central

Trust Company of St Louis and Edward
Cornell of New York city, who claim
mismanagement of the assets of the
company.

HARRIS!AN BANK DIVIDENDS.
The Harrlman National Bank declared

yesterday a regular semi-annual dividendof 5 per cent, and an extra dividendof 5 per cent., both payable to-day.
That action reflected a prosperous bankinghalf year and Indicated confidence
in the course of business in the early
tutur®.

FEDERAL RESERVE
BANK STATEMENT

Note Circulation, Borrowings
and Deposits Increase, Ratio

Slightly Declines.

Special Despatch to Tub New Yobk IIicrai.d
Njw York Herald Burran,)
Washington, D. O., July 7. )

Total additions of $37,400,000 to th»
value of outstanding Federal Reserve
note circulation, accompanied lay Increasesof $29,800,000 In borrowings by
member banks and of $27,400,000 in
deposits, mark the principal changes in
the condition of Federal Reserve banks
for the week ended July 6, 1921. Gold
reserves show a further gain of $15,800,000,while other cash reserves, 1. e.,
silver and legals, declined by $10,100,000,
the result being a net gain of $5,700,000
In total cash roservea. The bank's reserveratio shows a decline from 60.8 to
60 per cent.

Federal Reserve Bank holdings of
paper secured by Government obligations
show an Increase for the week of $26,600,000,and other discounts an Increase
of $3,200,000, while holdings of acceptancesbought In open market declined
by about $500,000. No change le shown
In the total of Plttman certificates held,
while other Treasury certificates on hand
Increased $3,700,000. In consequence
total earning assets of the Reserve banks
on July 6 stood at $2,095,600,000, or 36
per cent, below the total reported oa
July 9 of last year.
Of the total holdings of $674,400,009

of paper secured by United States Governmentobligations, $243,200,000, or

IU2SOC

Gold and gold certiorates
Ocld settlement fund.F. R. Board
Gold with foreign agencies

Total gold held by banka ..........

Oold with Federal Reserve agents
Gold redemption fund

Total gold reserve
Legal tender notes. sliver, Ac

Total reserves.
Bills dlsoounted I
Secured by U. S. Government obligations...
All other ,

Bills bought In open market
Total bills on hand

TT. fi. Government bonds and notes
U. fi. certificates of Indebtedness:
One year certificates (Plttman act)
All other

Total earning assets
Bank premises
(1<* redemption fund against V. It. Bank notes.
Uncollected Items
All other resources

Total resources
LIABIL

Capital paid In
Surplus ..

Reserved for Government franchise tas
Deposit:
Government
Member banks.reserve account
All other

Total
F. R. notes In actual circulation
F. R. Rank notes In circulation.net llnblllty.
Deferred svallelilllty Items
All other liabilities

Total
Ratio of total reserves to deposit and r. 11.
note liabilities combined

Ratio of gold resrrves to F. It. notes In
circulation after setting aside S3* against
deposit liabilities .

lie -srvs percentages of a yegg >go calcu1
notea la clxsdgUon.

THE

U. S. RUBBER DIVIDEND
ON COMMON DEFERRED

Regulcar Disbursement on
First Preferred Is Paid.

Action on the Quarterly dividend of I
per cent, on the common etock of the
Loiivi oiaies riuoosr company was uefarrsdby the board of directors at their
meeting yesterday. The regular disbursementon the first preferred stock,
amounting to 2 per cent., however, was
declared, payable July 30 to stockholdersof record July 15. Lester Leland.
vice-chairman, gave out the following
statement:
"The board of directors at their meetingto-day declared the usual 2 per cent

dividend on the preferred stock, but deferredaction on the common stock
dividend. The sales for the first si*
months of the year have been satisfactoryunder the business conditions that
have prevailed. The directors have
made * careful review of the situation
as they see It for the balance of the
year and the outlook is encouraging,especially as to tire and footwear sales.
While the financial position of the companyIs strong, the directors deem it
conservative to defer action on the commonstock dividend for ths present."
Mr. Leland said that the matter of

new financing by the company was notconsidered, and that nothing of thatnature was likely in the near future.

PRICE INDEX NUMBER
SHOWS GAINS ON JULY 1

I* First Rise in Thirteen SuccessiveMonths.
The turn Into the second half of theyear 1921 brought also a turn in theprice tide, according to Bradatreet'a Indexnumber* which showed a slight gain

on July 1 compared with Juno 1 andwhich was the first monthly advance Inthirteen successive monthly declines.Whether the long expected stabilizationhas been reached and whether the trendwill be upward was declared by Bradatreet'ato be an unknown factor and
care In generalizing la exercised. The
statement*continues, in part:

"Bradatreet'a Index number as of July1 was $10.7284, which, as already stated,marks a g^n of only 1 per cent over the
number recorded on June 1, $10.6169,but still shows a decrease of 48.6 percent from the peak point touched on
February 1, 1920. Compared with July
1, 1920, the decline Is 44.6 per cent, but
the advance over August 1, 1914, Is still
23.2 per cent The course of Bradatreet'a
inilpv niimhora *V>1»» *u-

point was touched on February 1, 1920,
ia shown In the following: table:

Decrease. Decrease.March 1, 1920 3 Dec. 1, 1920 13.0
April 1, 1920 3 Jan. 1, 1921 7.0
May 1, 1920 ».l Feb. 1, 1921 2.3June 1. 1920 4.1 March 1. 1921... 4.0
July 1. 1920 2.6 April 1. 1921 4.1
August 1, 1920... 2.7 May 1, 1921 4.8
Sept. 1, 1920 4.5 June 1. 1921 1.9
Oct. 1, 1920 G.9 July 1, 1921 *1.0Nov. 1, 1920 7.3

Increase.
"In the list of groups of commodities

advancing are found provisions, fruits,
hides and leather, miscellaneous products,chemicals and drugs and live stock,
in order of gain. In the seven groups
declining, textiles led, followed by metals,'
oils, breadstuffs, naval stores, building
materials and coal and coke."

U. S. CERTIFICATES AND NOTES.
Closing prices bid In yesterday's open

market for United States certificates of
Indebtedness and notes follow:

Due Wed. Apr*.
1921. PC. Bid. Ask. Bid. Yield.

Aug 6 100ft 109H 100ft 4.75
Sept. ... 100 1-32 10014 100 1-32 4.78
Sept. ... fl 100H 100 7-32 100»,4 4.78
Oct 5H 100 1-32 100H 100 1-32 4.95
Oct 514 100>,4 100 7-32 10014 4.91
Dec. ... 0 100^ 100ft 100ft 4.98
1922.

Feb C',4 100 1-32 100 8-32 100 1-32 5.30
March .. 544 100ft 100ft 100ft 5.28
June ...514 100 1-32 100 3-32 100 1-32 6.37
1921.
June ...5*4 100ft 100ft 100 5.87
Acceptable In payment of Federal taxes

on the dates of maturity.

62.7 per cent., were secured by Liberty
and other United States bonds; $166,500,000,or 24.7 per cent., by Victory
notes; $4,600,000, or 7 per cent, by
Treasury notes, and $80,100,000, or 11.9
per cent., by Treasury certificates, comnarertwith *42(1 109 999 *179.799 009

111.U1.000
#742.103,000 #731,134,000 #083.220.000
1.008.20%.000 1.807.219,000 1,145,102.000
137.438.000 133,678,000 142.094.000

#2.477.80(1,000 #2,481.931.000 #1.971 *13,000
168,406,000 163.627.000 133.877.000

#2,631,211.000 #2.626,468.000 #2.1037l9sio00
674.377.000 347,781.00(1 1,996,380.000

1,12(1,086.000 1.123.801,000 1,268,243,000
81,133,000 31,601,000 372,891.000

#1^32.409,000 #1,803,133,000 #2.934,184.000
36,610.000 84.649.000 20.832.000

218,8-8.000 216.878,000 289.878,000
10,831,000 6,908,000 22,837,000

#2,096.838.000 #2.060,495.000 #8,242,988.000
24,861,000 24,843,000 13,734,000
0,679,000 10,042.000 12.203,000

687.162,000 606,46V)00 796,2X1,000
13,088,000 14,747,000 4,936,000

#-^331,533.000 #8.242.041.000 #8.178,877.000
rriEs.

#102,103.003 #103,184.003 #94.889.003
218,824,000 202.036.000 184,746.000
42,066,000 40.910.000

84,024.000 18.882,000 18,919,003
1,381,737.000 1.341,183,000 1.839.704.000

27.371,000 29.280.000 86.169.000

#1.713,182,033 #1.888.788.003 #1.910.782,003
2,671,916,000 2.6.74.478.OOO 8.180,918.000
138.303.000 132.400,000 190,287,000
4.78.155.000 412,214,000 804,4.74,000
10,718,000 32,0.74,000 42.542.000

88 .771 r,:i« nnn t-. in nji rmn til im nrm

00.0% 00.8% 43.i%

711.0* 77.8% 47.0%
ted on tyjilM of net dapoaiU nod rw»rv»
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THE IMPORTERS
NATIONS

OF NEVI

CAPITAL . . .

SURPLUS . . ,

UNDIVIDED PROFI'

TOTAL RESOURCE!

DIREC
JAMES A. GOLDSMITH

of Hom> Goldsmith to Co., Silks

JAMES W. LANE
of J. H. Lane to Co.. Cotton
Commission Merchants

ADOLPH LEWISOHN
Capitalist

JOHN W. PLATTEN
President, United States Mortgageto Trust Co.

H. H. POWELL
President

HENRY SPADONE
President, Gutta Percha to Bubbor

Mfg. Company

247 BROADWAY C

DARCO TO ERECT BIG PLANT.

Firm Bore Forms Groop to Sell

91,500,000 Stock.

A selling group to market the ls?ue of
Darco Corporation preferred stock has
been formed by Gillespie, Meeds & Co.,
acting on behalf of the Atlas Powder
Company, which has underwritten the
stock issue. The stock consists of
$1,500,000 of 8 per cent, cumulative
sinking fund preferred classf A stock of
$100 par value, redeemable at $110.
The Darco corporation manufactures

a neutral roflnlng carbon used for decolorizingand purifying purposes In the
sugar, oil, pharmaceutical, chemical and
candy lndus*ries. A 0,000 ton plant Is
to be erected with the proceeds of the
issue. A bonus of 50 per cent, of commonstock will be offered with the class
A preferred.

BID AND ASKE
N. Y. STOCK EXCHANGE QUOTATIONS.
To the following prices accrued Interest Is

to be added In every case:

FOREIGN BONDB.
Rid. Ask.

City of Bergen 8s, rccts 06% 07%
City of Bern 08 98%
City of Christian!* 0899%
City of Zurich 08% 09%
Argentine Intern. 5a, 1945 til) 70
Belgian 8s 00% 09%
Kingdom of Belgium 6* 02", j,;(
Kingdom of Belgium 1043.... 100% 100%
Kingdom of Sweden 6s, 1030 84% 8.1
Canada, Pom. of, notoe, 1021.... 09% 90%
Canada, Pom. of, 1926 91 01%
Canada, Dom. of, 1929 91% 01%
Canada, Dom. of, 1931 87 67%
Danish 8s 90% f'9%
Danish 8s 90% 09%
Denmark 8s 100% 100%
Chinese Gov. Hu Kug Ry. 5s, 1931 43 49
Norway 8s 101% 102%
Cuba Extern. 5s, 1944 70% 60%
Cuba Extern. 5e. series A, 1949... 79 80
Cuba Extern. 4%s, 1949 68 69%
t, t, n,*,n act 1OJ1 07V nrs,

do l pf.. ft» ni do pf win
do 2 pf.. w iir TTpnirRta. .121 9<vi

V«llliion... 1" 11 do pf. .. ftO 1<*S
do Pf ... M'i «n TTnT>r«r Ipf fl7'4 41

Martin Pv. im 1(111 Tr R fVrp... 1*4 r»4
Min fblrt. J1 2.114 rsrTPipo 11 11
Mnotyav... A114 nr. T'RTnAIn pf .. ft?
do pf 11 M>4 rRRrnnlt p 4)14

Manatl Ru 3.114 4" Vn-tr#d tft Aft
do pf. P| Vn Pv P P 4".

Martin n AH 11 VPaalta p. 7ft At
MnrttotffR. 4 4H 7Tab pf R. 11 17
do 1 pf 1rt 17'4 11*oat 1 rf.H AO
do 2 pf 714 it-. »t Mrlr «1 ft?

Math Alk. 11 as W«t P pf. A4 ft?
M-ivTifl pf pn .. i**|el»o-|rvf .. 11'4
Mnt» pf,. 3H 41J Tfttaon pf ftl

$2,800,000 and $38,000,000, respectively,
the week before.

Discounted bills held by the Boston
and New York banks include $41,500,000
of bills discounted for the Richmond,
Minneapolis and Dallas banks, comparedwith $47,900,000 reported the week
before. The two former banks report a

reduction, of their combined accommodationnt the New York Reserve Bank
from $39,600,000 to $31,000,000, while
the Dallas bank shows an increase in Its
rediscounts with the Boston bank from
$8,400,000 to $10,500,000.
Government deposits show an Increase

for the week of $18,600,000, Reservo depositsan Increase of $10,600,000, while
other deposits, composed largely of nonmembers'clearing accounts and cashiers'
checks, declined by $1,800,000. To meet
the large demand for currency in connectionwl/h the opening of the summer
vacation and travel period the Federal
Reserve banks of Boston, New York,
Chicago and San Frnnclsco immediately
before the Fourth of July Issued large
amounts of Federal Reserve notes, the
.net Increase in Federal Reserve note
circulation for the week being $37,400,000,besides an Increase of $900,000 in
Federal Reserve bank note circulation.
During tho week the Reserve banks

paid the regular semi-annual 8 per cent,
dividend, amounting to $3,086,000, and
Increased their surplus by $11,789,000.
All the banks except the Dallas bank
report surplus accounts In excess of their
subscribed capital. Their reserve for
Government franchise tax amounted at
the close of the first half of the year to
about $41,000,000.
The following table shows the conditionof the twelve banks In the reserve

system at the close of Wednesday's
business, at the close of business on
June 29, and at the close of business on
July 9, 1920:

rcoEd.
nny n. .iun« July n, lozn.(3:i»j»r>7.0OO 9323,000,000 (lrtN.P2R.000

40.TJ4C.000 407.234,000 402.7(10,000

Republic of Chile 8g 00% 00%
Dominican Republic 5s, 1038 80 80%
French Gov. 7%%. 1041, w. 1.... 05 05%
City of I.yona 15 yr.. Hs, 1034 70 Ho
City of Marseilles 15 yr. fls, 1034.. 711 70%
City of Bordeaux 13 yr. tie, 1034.. 70V4 7t>%
City of Copenhagen 23 yr. 5%a, '44 70 7''%
French Gov. 8», 1 Issue 08% 08%
French, Paris City 8s, 1021 00% ino
Gov. of Switzerland Hs. 1040 105 105'4
Japanese Gov. 4%s, strl. In.. 102.3. 84% 8.3
Japanese Gov. 4%s, 2d ser., 102.5.. 84% 8.5
Japanese Gov. 4s. strl In., 1031.. (10% 60%
Japanese Tokyo City 5s, 1032 ... 57 50
Un. K. Gt. lir. 1 I. S yr. S%*. -21. 00% 100
tin. K. Gt. nr. A I. .7 yr. 5%s. '22 07% 07%
Un. K. Gt. Br. A I. 10 yr. 5%s, "20 88% 88%
V. K. Gt. Ilr. A I. 20 yr. 5%s, 1087 85% 85%
Mexico Extern. strl. 5s of "00. 1045 44% 40
Mexico Extern. gold 4s of "04, 1034 3.7% .7,5
Kingdom of Italy 5 yr fl%% gold.. 87 87%
San Paulo 8s, ct 05 00

UNITED STATES GOVERNMENT RONDS.
Bid. A»k.I Did. Ask.

2s reg....100 100% 7s Pan reg 74
2s coup... 100 100% .7s Pan cpn 74 73
4s reg ...104% 103 P I 4s 574. 77 81
4s coup...104% 105 %> I 4s '33. 77 8t
2s P '36 r.100 100%|P I 4s '.78 77 81
2s P '38 o 100 100% D C 3.88s. 03
2s P '38 r. 100 100%]

Closing prices of stocks In which thers
were no transactions yesterday:

Bid. Ask. Did. Ask.
Adv R pf .78% .. ADO 1 pf. 82% 03
Air Redun 20 81 do 2 pf.. 58 00
AlbAflusq.,120 150e Assoo Oil. 08% 101
Alliance n 70 .. AtBtrAA .. 2% 3%
AIAmCab.10.7 104% AlCoastL. 85% 87%
AlChM pf. 72 73 At Fruit.. 3 0
AmalSglst .. 00 At Ref....823 03O
AmBkNto. 52 51 do pf 103% ICS
dopf. ... 44 40 Allan Tck. 18 10

Am B Bug 27% 2*% Atis Nlrh. 8 0
do pf.... 50 80 do pf 62 80

AmBkRh.. 42 45 Auto Pales 2% 4
do pf.... 87 07 Paid L pf 07 00

AmCan pf 78 81 llarnotl.th. 40 55
AmCF pf. 108 110 do pf. .. 78 00
Am Chicle 18 20 B'dall A.. 10 25
Am Coal.. 83 .. Ratoptlai.. % %
AinCotO p .35% 42 Bay Bros. ,. 2y
Am lea pf 01% 84 Beech O.. 34 ..

AmLooo p 102 1 08 Beechnut.p 54%
AmM A O 12% 1.7 Both Btl.. 48 40
Am Rad.. 08% 70 do 7%.. .. 01%
do pf 108 ,. do 8%.. 08 100

ABhlpbldg .. 80 BoothF 1st 20 85
do pf..., ., 80 BknEdlson 00 07

Am flm pf 70 72 Bkn R T.. 11 11%
AmSfleoA 07 08 do ct ... 0% 7%
APfFdy pf 80% 82 BktTnGss . 85 TO
Am Bnuff.100 110 Brown Fh. 41
do pf.... 72 85 do pf.... 77 82

AHumT pf 71 85% Brunswick 3 .7%
Am T A O 48 «« DufMusq. ., T8
ArnWhnl p 02 00% do pf 41
AmWcdpf 03 00 BnfRAP.80 77
AmWP pf 27 30 do pf.... 80 00
AmZInc pf 25% 27 llurn-Tl pf.100 110
Ann ArUO* <1 » numiifii". ..

do pf 11 B'i nut»«t Z!no 4'1 4%
Art MataL 1.1 IBM CalAArU.. 40 49>i
JUMta Hi Hit Caa Hou... *0 «*'
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of Credit.Travelers' Checks

> AND TRADERS
VL BANK
/ YORK

r r f t $1,500,000
, , , , 7,000,000
rs , . . 1,500,000

$10,000,000
5 , , . . $42,123,000
TORS

J. WALTER SPALDING
Chairman, A. G. Spalding A Bros.

EDWARD TOWNSEND
Chairman

E. P. TOWNSEND
Vice-President

E. VAN VOLKENBURGH
Formerly of P. Van Volkenburgh

& Company, Dry Goods

JOHN P. WALTON
of nunter, Walton A Co., Produce

CHAS. A. WIMPFHEIMER
Pres. A. Wtmpfhelmer A Bro.,

. Inc., Velvets

)PPOSITE CITY HALL

CONSOLIDATED EXCHANGE.
Fair early gains were more than

negatived In most groups during the
final half of yesterday's Consolidated
Stock Exchange trading, substantial
losses of that period being traceable to
heavy profit taking snles and a decreasedshort Interest. The oil and
specialty issues led the downward trend,
Mexican Petroleum falling 4 % to 98,
American Sugar Refining 4% to 68
and American Woolen 3*6 to 70%.
During the noon period Studebaksr was

marked up 4 to 82%, Reading 3 to 70%,
and Northern Pacific 2% to 75%, all
three later losing most of those galn3.

United States Steel yielded 1% to

74%, Crucible 2% to 57%, Republic 2%
to 48%, Vanadium 1% to 30%, BaldwinI-ocomotive 3 to 74A1, Pan American2% to 48, Houston 2% to 64, GeneralAsphalt 2% to 51%, United States
Rubber 3% to 63, International Paper
1% to 65, Sears-Roebuck 2% to 66%,

D QUOTATIONS
Hid. A*k. Bid. A*k.
i7- 78 MexPet pf 70 60

Cfc 1% 8 MStPSHM. 70 72
d i60 do pf 83 03

Cm 3.'% M8SMLL.. 62 67
Cllflof N.I 11>0 MK4T pf. 3% 4
Cert Prod. 30 MorAEssx. 6214
do 1 pf.. 70 Mont P pf !>0 98%
do 2 pf.. .. 70 MulllnsB p 88

ChAAlton.. 614 814 NhChASL. 00 HO
do pf.... U 12 Nat Bis...115 118

mj , it infl

est P A O 61 B.H NatCAS pf 83 07
CCCARtL.. .IS 38H NatEAB p. 88 01
do pf tiO H_l4 NatLd pf..l01 10.1

ClevAPIt... M 63 NatRyMlp 4 9
CluattP pf 79 .. do 2 pf.. 4 4V4
ColFualAI. 2714 28 NYLadhV. 77 87
do pf 108 NYCSL lp 18 62

Conflir pf. 85 70 do 2 pf.. 33 81
Confan pf 80 01 WYPock p 48 30
Gonlnaur... 30 81 NYShtpB.. 22 27
CornPR pf 0814 102 NorAW p .8.1 67
Crx Parp S3 30 NovHoStl.. 2214 21
Cru Stl pf 73 82 Nunnally... 0'i 10
DeBecrs... 1414 1814 OhBdyAB. 7H 814
T>orn pf.. HI 80 Ohio Fuel. 3314 41
PofEdtson. 80 01 Opt Fllvar 114 4%
DctAMrk.. 45 30 OtlsElav p 75 81
r>«d.rnltod. 70 Otis B«1 pf .. 84'4
Plarn M... 00 10O Own B pf. .. 100
pulSRAA.. 1 4 Pro Coast 14 10
Durham!!. 17 21 do 1 pf.. 30 100
do pf 70 80 do 2 pf.. 40 80

ElkllornF. 17'4 1014 Pnc OU... 3414 31
do pf.... «3% 40 Pao Mall.. 11 1114

Else Btor .llB 120 Par T A T 41 30
EmorBran. 4 8 ranhandle. 8 12
do pf 28 do pf.... 84 71

Fs.1 MAS 114 714 TVnnay pf 87 01
Fairbanks. 31 30 T'aorlaAE. 11 12
FI-horB pf 01 00 PareM pf.. 31 41
Can CI* pf 88 100 do pp.. 31 34
do db pf. 8184 0O Phillips J. 44 00

GnATnnk.. 1914 4.1 do pf.... 87 74
OnMot p. 08 87 PhllllpsPot 1714 18
do 7«8... 72 77 P1»t«n pf 81 88

Olllllnnd p 40 81 ItsFWCp. 117
Granby.... 19 21 PlttsSfl pf 80 83<4
GulfMAN.. 71t 'V, FAWVa pf 72 71
do pf 2014 22*4 PrBtC pf. 80 87

c.nifBti u. 100 n.vstBp p.ioo
Tlablrs El. 10 12 Rans A fl.,101
Mnrv pf .lOO 102 Roht Tt»ls. 8 814
flsndco 31. 11 18 do pf.... 48 32
Hork Val. 37 .. Rap Btl pf. 81 84
Hydral St 514 10 Brad 2 pf. 3014 41M
do pf 41 61 Hem 1 pf.. .. 71

Indian Raf 7% 0 do 2 pf.. .. 71
do Pf 81 St.TosDaad. 11* 12

In! Aarl 7'i 7<4 Sap C SviR 2 2'1
fntOinanl. . 21 Pnvara A. 10 12
Int.Nlrkolp 71 00 RrabrdAL. 3V4 6
IntPnprr p 00 103 Soars R pf 05 100
Tnt Halt... 41 Rloas-B pf. 81 71
Iowa CVnt 1 714 Hhattiiok.. 814 T
Iron Prd'a 22 28 PoTVirfoHu. 37 42
.Tonna T»8. 19 21 do pf.,.. ., 08
KFFtP pf. 3014 .. Ftand Mill. 04 128
Knysrr ..71 73 do pf.... 88 77
do 1 of 100 RMOHMT .194 13811

KPpTrtTpf. 71 80 ptcs'lAT p. 7214 70
do 8 71 77 RtildbVr pf 92 0*14

Fs|Wh| of SO OO Pup fill pf 9U4
K oADoM 1 10 Tomtor A. 10 12
do pf. 20 TsmtorTY. 3

Kr«ar»BS .122 110 T*x T, T. 290 270
do pf 0714 112 Third Avo. 1114 IBM

Krass PH. 82 TldaWO. .110 140
do pf 88 Tohfrd pf 7714 "'4

LaiM-rlsOs. 30 r.1 TPT.1V pp.. 10 12
LlrrAM pf.too 103 do pf at. 17 19
do 1! 110 130 Ta in rltv. R9 43

Lima Lopo 84 i'8 T ei»r*r>f. .. 63
4o pf..,, no TTndarwd 1"1l| 210

fd>r1ll«r.1p.100 101 do pf 101 11114
Looco XV sou tfnlon Tnli 100

1921.

Exempt from all Feder

$1,0(

; PEOPLE OP
(Insular Potisesaivn

! 4Yi% Public Impro
Doted July 1, 19'2Q Optional Ja

Principal and semi-annual interest (January l
at the Treasury of the United Statt

office of the Treasurer of
tered form in dt-n

Issued under authority cf Acts of <
the Legislature of Porto Rico and
State and local taxation in the 1
States Government Liberty 3

|Acceptable at par as security for public
postal sa'

FINANCIAL
(i

Aaaeseed Valuation.
1 Total Funded Debt

Sinking Fund
Population (IS

The legality cf this iasuo has been i
of tho Un

MATURITIE
$250,000 Series "A" due Jesuit
250,000 Series "B" due Janut
1*n f\r\n iiC^n Him Tonuai
«VW|VVV k/VJ tw W ViMV J' 250,000 Series "D" due Janus

TO YIELD

Hallgari
5 NASSAl

NEW
LONDON

> The above Information is based upon official s
to be i

$1,50
Darco Gc

8% Cumulative Sinking Fur
Redeemable at $110. i

Dividends payable
The Atlas Foicder Company has

from date of purchase to
for stockholder

EMPIRE TRUST COMPAI
GUARANTY TRUST COS

nAern rOPPOPATTDN manuf:

"DARCO," a pure, neutral, porous rcfinii
purposes in the sugar, oil, pharmaceuti
dustries. "DARCO" is pronounced by
as bonechar, now in general u-e. The ra

inexhaustible. The demand for carbon 1
400,000 tons a year.

Management and control by Atlas P

Purpose of issue is to erect 6,000-ton
should be about $600,000 per annum. I
on Common stock after payment of tax

Subject to confirmation, ue offer thii
of 50% in common stock, u hen,

Price.

Gillespie, Mee<
Memberh New IV

duPont Building Equitabl
Wilmington, Delaware 1?P !^rondw

Rai!roa<
We own and offer, subject

N. Y. Central & Hudson River R. R. IV
Northern Pacific Ry. Co. Pr. Ln. & Ld
Chicago Union Station Co. 1st Mtgo.
Atch.f Top. & Santa Fc Ry. Rocky I\
South & North Alabama R. R. Consol
Central Pacific Ry. Co. 1st Re.g. . .

Southern Railway 1st. Coneoi. . .

New York) Lack. & Western Ry..Ter;
Northorn Pacific-Great Northern Join
Great Northern Ry. Genl
Southern Pacific Co. Conv
Chicago, Rock Island & Pac. Ry. 1st &

Kissel, Kin;
14 Wall Street
New York

'< .1 *« .II

, I, J. ,

COFFEE
(
v>urrx.ri. |)ng, « -ninm

______ IT.f^O two v. . rn aijn.
Kiiuli-tt 12,000 anil

Ths ran*« of prills In yostordny'B 94.0"(\ a; ^ 14,000
roffoa futurea market follows: . t,} J'i.i

Wrili'M- iiiri'n minimum, ran

Open. High. I/OW. 01»«e. dny. orec*.
September... 4 81 fl 50 d.at ft. 4.7 40 «.:t| IU:.\7!II\N
T>e<emb«r... 0 *3 ft.01 ft 8J ft 88 87 ft 7:t ..

Mnmh 7 tt 7.2 4 7 1 1 7 20-. 1 7.01 .. v ,
» mWJ

"«730 733 ' » »» 7-» In: ai
CARI.R8. Total tk'ivorlo*. 1'

'» « »»» .- V V. atnrk pti
Rio. Unchanged for future*. fmllar rn'e ,N. O. M<x,k .... 20

1V> r«1« hl*h»r, *t H420O. R*rhan*e, ,8-10ft. St'k at air port*. 1.I t
lower, at C.'id. Receipt*. 11,000 ban*. atexk, Afloat " ,t

1.0M.OHP bar*. Banto*. future#, ltd rata lower Vi.lble supply...1,30
u»WRwmt* MA* bar*'. .,#*» m, vUiki*. 1,531

1

13

aI and State Income Tax

10,000
PORTO RICO
of the United States)

>vement Gold Bonds
nuary 1, 1936 Maturities as below

and July l) payable in United States gold coin
Wellington, D. C., and at the

Porto Rico. Bonds in regisominationof gS.ooo.

2cngress of the United States and of
rs completely exempt from Federal,
lands of individuals as the United
\'2°/o and Victory 3^% Bonds.
: deposits and eligible to secure deposits of
zings funds. .

STATEMENT
920)

$263,857,029.00
11,397,000.00 (
1,584,254.02

>20).... 1,297,772
jessed upon by the Attorney*-Genaral
iteti States.

S and FRICES
iry 1, 1937, at 92% and interest
iry 1, 1938, at 92% and interest
ry 1, 1939, at 92 and interest
iry 1, 1940, at 91% and interest

OVER 5.20%

rEN & Co.
I STREET
YORK

CHICAGO
tatements. We do not guarantee but believe ft
iccurate.

(0,000

>rporation
id Preferred Class "A" Stock
Yo Bonded Indebtedness
April 1 and October 1

agreed to pay the initial dividend
October 1, 1921, in exchange
a' rinhta therein
w - .

S~Y, New York, Transfer Agent
IPANY, New York, Registrar

?ctures, under patents which it owns,
ng carbon used for decolorizing and refining
cal, chemical, confectionery and other inexpertsto be 25 to 30 times as efficient
w material is lignite, cheap and practically
ike "DARCO" in the United States totals

'owder Company of Wilmington, Delaware,
plant, net earnings of which, it is estimated,
Equivalent to over $10.00 per share earned
es and preferred dividends.

j Preferred Class "A" stock with bonus
as and if issued and received by us

, $ioo
ds & Company
>rk Stock Exchange
e Building 33 Bcllevue Ave.
'ay, New York Newport, Rhode Island

dl Ronds
to saie and change in price:

Interest Appro*.
Rate % Maturity Yield %

It-5. . . . 3V4 July 1, 1997 5.30
. Gt. . . . 4 Jan. 1,199^ 5.30

4V4 July 1,1963 5.30
Itn. D!v. 1st 4 Jan. 1,1965 6.00
. (now 1st) . 3 Aug. 1,1936 6.05

. . 4 Aug. 1,1949 6.05
5 July 1,1994 6.10

minal . * 4 May 1,1923 6.40
t Conv. . . 6Vi July 1,1936 6.70

7 July 1,1936 7.20
4 June 1,1929 7.65

: Refg. 4 Apr. 1, 1934 8.20

licutt & Co.
The Rookery

Chicago

i. Tt -Hjns M i»rt. Hook Island Issue Permitted.
2fl,(Vv) Unt >"*r »n<t

.. ,._

c i I'auio h«'l '.'H.ixxi. The Chicago, Rock Island and Pacific

a.Mrf.'nno" ul,B,JUr«p^- "»<»">nd Company ww given permltalon
« Me<. Panto iil.trictt, by the Interstate Commerce Commlaaton

K \'\ mi nit!* tfmpfm- .... ...MiA

gin* f; >rn 4% to r»7 do- yo»t«r<lny to Isiiuo $*>.470,930 of It* r*nt
nnt*» for tho p»irchaoe of now equipRTATISTH8.. «. ..

^.u.trk.u»tsith ment undcp ft w,th Nft*
s.i'T'i U,7ia ij.470 tlonal Hallway Servloo Corporation.
1 -} in'-'n lVft?7 That carrlor win authorized also to o»Vtr.iimr/jto i ini « vj aumo obligation for the payment of a
l!c i KW.'wu ilovernment loan of I1.66R.&40 »lv«n tho

R*"w*r Borvlco Corporation
i ilt» i 4*10843 i ivv>''iw "nrt pledge ooourltloo with tho traaaury
i.u-0 licaiiSof i.Boo.Mt aa oollatoral for tho advaneok


